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Income & Expense
of the Utilities
Present market conditionsshould not be allowedto obscure the improvingutility situation.
In recent months a great
many of the regulating
commissions have met
the utilities more than
half way in increasing
rates.
A more sound ratio betweenincome and expensemust soon be reflectedin the securities of
certain companies which
we believe offer an exceptionalinvestment opportunity.
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CITIZENS GAS COMPANY OF
INDIANAPOLIS

FIRST AND REFUNDING MORTGAGE.
Notice Is hereby given that Rankers Trust

Company, Primary Trustee under the First
and Refunding Mortgage of Clltzena Gaa
Company of Indianapolis, dated July 1, 1912.
to Banker* Truet Company and the Union
Truat Company of Indianapolis, Trusteee,
Intends to apply the eum n» I1S.S15.72. now

. hold In the Sinking Fund, to the purchase
of First end Refunding Sinking Fund Oo)d
Roads of Clflrena O.as Company of Indianspoil*Issued under such mortgage, at a
prlte not exceeding par, accrued Interest
and 8% premium, and to that end Invitee
offers to flanker* Trust Company of euoh
bonds at a price not to exceed par, accrued
Interest and 8% premium, which offers shall
he for all or any port of tha bonds so
offered.
All offer* must be made In sealed envelope*fid delivered to Bankers Trust Company

as Primary Trustee, at Its Corporate Trust
department. No. lit Wall Htr "t, New York
City, on or before 12 o'clock noon on Auitust
13. 11*21, and shall be for the sale to It of
such bonds as of August 19. 1»2t. No offer
will be accepted which shall be for a sum In
xcess of par, accrued Interest and 8%

premium.
r>nfe«i at New York this 13th day of July,1031.

RANKER* TRt'ST COHPANT,
Primary Trustee.

By H. P. WILSON, Jr., Vloa-Prsaddant.
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$3,000,000 POWER !

ISSUE IS OFFERED
Central Maine Company Bonds

Beinj? Floated at Price to
Yield 7.4.5 Per Cent.

Harris, Forbes & Co. and Coffin &
Burr, Inc., are offering a new issue of
$3,000,000 of Central Maine Power Companyfirst and general mortgage 7 per
cent, gold bonds, due on June 1, 1941, at
95% and interest to yield about 7.45
per cent. The Central Maine Power
Company is a single comprehensive systemof hydro-electric plants, transmissionlines and distributing systems, servingninety cities and towns and more
th in 300 industrial establishments. The
territory served by it. a section known
for its textile, paper, shoe and ship-
Dunning interests, comprises pracucawy
all large communities of the State exceptPortland and Bangor, and has a

population estimated at 270,000. The
company's net earnings for the year
ended on June 30, 1921, were more than
1.8 times Its annual interest chargea
The company agrees to pay any normal
Federal Income tax on the bonds to an

amount not exceeding 2 per cent, which
it may lawfully pay at the source.

f v

Average Bond Prices
July 21, 1921.
Tbum- Net Week

day. Change. Ago. Dec.31.
10 Ralls 72.8* +.32 72.53 73.48
10 Industrials. 88.40 +.23 88.18 86.13
5 Pub. ItU.. 60.97 +.05 66.75 60.07
5 Foreign ... 93.61 +.36 93.21 90.32
30 Bonds 80.50 +.21 80.22 78.35
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BOND NEWS AND NOTES.

Detroit United Financing.
An Issue of $5,000,000 of the Detroit

United Railway bonds is scheduled to
bo offered shortly. The new bonds. It
Is understood, are secured by a closed
first mortgage on the best of the company'sinterurban properties.

United Kingdom's Retired.

J. P. Morgan & Co., after the close
of business on Wednesday, discontinued
buying in at 100 and accrued Interest
United Kingdom five yeat 5% per cent,
secured notes, due on November 1, 1921.
The firm announced on July 6 that It
would buy in those notes during the two
weeks ended on July 20 for the account
of the British Government and that privilegehas expired. At the outset approximately$80,000,000 were outstanding and
about $25,000,000 were bought in, leavingapproximately $55,000,000 outstanding.It had been hoped that the retirementswould be larger, but apparentlymany of their holders were satisfledto be assured of 6% per cent on

their money up to the maturity of the
notes without cashing In and making
fresh investments.

Santa Cecilia Snbscription.

Only a small part of the $8TiO.OOO of refundingmortgage ten year 8 per cent,
rpiioemnhlo i^old bonds of the Santa
Cecilia Sugar Corporation, which were
offered to its stockholders recently at
57%. with a bonus of its preferred stock
equal at par to 20 per cent, of the cash
subscription, was subscribed for, and
the company's bankers have taken the
bonds as part security for thalr advancesuntil the market will be more

favorable for sugar financing. Some
stockholders have indicated their willingnessto buy more bonds later, and it
is expected that another offering will
be made in the fall. Santa Cecilia's
bank loans are $750,000 to $800,000, which
it was hoped to clear up by the sale of
those bonds. The authorized amount of
the refunding mortgage is $1,200,000, and
it was plannod after selling $850,000 of
the issue to leave $350,000 for refunding
the first 6s.

Rockingham County Offering.
Horn blower & Weeks are offering a

block of 6 per cent, coupon road notes
of Rockingham County, N. C. Their
yield is 6.75 pircent., and they are dated
July 1, 1921, are due on July 1, 1923, and
are exempt from Federal income taxes.
The company has a valuation of $78,263,364and net bonded debt of $1,611,000.
The principal and interest of th.3 notes
are payable semi-annually on June 1
and December 1.

Offer Norfolk Honda.
Estabrook & Co. and Hannahs. Ballin

& Lee are offering the unsold balance
of an issui-j of $1,165,000 of city of Norfolk,Va., 6 per cent, water bonds, at
100 and interest to yield 6 per cent. The
bonds are dated July 15, 1921, anil mature
in 1922. They are exempt from Federal
income taxes.

New Lincoln Motor Inane.
The Lincoln Motor Company is making

arrangements lor a $2,500,000 bond is-
sue, secured by its fixed assets, only
half of that amount will be issued at
present, however, and the other half will
be held in reserve. The issue will bo the
company's only bonded Indebtedness
against $10,000,000 of Its fixed assets.
There will be no public offering of the
bonds, as they will be taken up by
leading directors and stockholders.

Fresh Baying la Started.
A fresh buying movement in the bond

market, stimulated by the lowering of
tho rediscount rate from 6 to 5% I)er
cent, by the Federal Reserve Hank,
found offerings very scarce yesterday
and there wan lively bidding for more
desirable issues selling out of lino. A
good class of investment buying was
noted in every group and there were
sales of many Inactive rail bonds at
considerably higher prices. Virtually all
foreign government issues scored advances,but moat Interest was displayed
In FTench Republic 8s, which advanced
from 98H to 99%. Danish consolidated
8s opened at 100 and rose to 101. Large
fractions were added to the prices of
Great Northern 7n and Northern PacificGreatNorthern Joint 6%s, which wore
very active. Baltimore and Ohio re-
funding 5s, New York Central debenture
6s, Grank Trunk 7s and Union Pacific
first 4a nought higher levels. Sales in
such Inactive bonds as Central of Georgialis, which opened at 86 and sold up
to 87%; Iowa Central 4s and St. Louis,
Tron Mountain and Gulf 4s were noted.
Denver and Rio Grande refunding Ds
opened at 44% and climbed to 46. The
Industrial list was not neglected. Interest
In that group centring In Weatlnghouse
Electric 7s, American Agricultural 7%s,
Cuba Cane 7s and United States Steel
sinking fund 5s. American Telephone
and Telegraph convertible 6s and BrooklynEdison 7s were strong. Bonds listed
In the curb were in demand also and
tholr gains ranged as high as 3 points,
their extreme advance being recorded by
Barnsdall 8s. Illinois Central 6%s,
orlglnnlly offered at 97%, established a
new high at 99%. All Government
bonds sold at higher levels.

Sew York State nonds.

Word was received In Now York yos
erdaythat '.ho Court of Appeals, which

Oov. Miller Mlled Into session on July
13 for the role purpose of determining
the constitutionality of the New York
State soldiers' bonus bonds, after a
series of sesilons voted to adjourn to
July 3t. Tn the opinion of lawyers familiarwith the deliberations of the
Court of Appeals the adjournment waa
considered as an Indication of a disagreement.with the possibility looming
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BONDS IN STO
THURSDAY

Day's sales SI
Year to date 1.6S

RANGE OF LI
Closing. Sales (in

Bid. Asked-Yield. ll.OOOs)
86.80 86.80 4.35 664 3Vis (1933-47:
87.40 87.60 4.87 .. 1st cv. 4s (193
87.10 87.20 4.97 7 2d 4s (1927-4
87.52 87.68 5.12 787 1st cv. 4*iB (1
87.14 87.18 5.27 998 2d cv. 4^4s (1
96.10 97.00 .. .. lst-2d 4 Vis ..

30 2d. 4^4s reg..
91.30 91.34 5.72 1.038 3d 4Vis (1928

12 3d 4^4s reg..
87.28 87.32 5.37 2 543 4th 4%s (193!
98.40 98.42 5.62 1,759 Vic. 4%s (192

1 Vic. 4%s reg
98.40 98.42 4.42 64 Vic. 3%s (192

United States, Foreign Government,
V 8 4s coup US of Mexico 5s Con Leather 3x
4 10438 3 441a 2 893*

US of Mexico 4s Cent Pacific 1st
. .

1 33% 2 72
French Rep 8e AreentlneOv 5s IS 72186 9®!? 3 AS 2 72

'« SJJ38 San Paulo 8s 3 72U1 JJ® certificate* Cerro de Pasco
® ®*"8 2 961a CopperasJ 2 95% « 107

12 96,8 0 & O cv 8s 48
®9!8 1 95 1 8134J* ®9'4 Chilean Gov s8 1 8Ua10 8988 receipts Chea & O «Hs1 J}8'* s 08ia 1 7313

0 96%OAOcv4H»10 "'2 1 96% 2 74
2, J}®*8 5 9634 Chi at Alton 3s
'a 99 2 2 981 a 3 44

1 99ia 12 96% CBatQNP-UtN
\3 fMMa clt «HsJ "'8 16 96% 6 991R

French Kep 714s 10 9678 16 9914
receipts 5 97 8 99>S

28 95 1 96% 10 991a
5..C....98 1 96% 5 09%

10 9S18 15 96% 5 99%
C3ty of Bor- DomlncnRepSs 23 9913

deaux 8s 10 81U 5 99%
3 8OI3 ChineseGovt 5s 1 99%

Cltyof Lyons 6s 1 45 2 9934
1 80% Japanese lst4Hs 25 908s

City of Mar- 1 8 78 13 99%
seilles 6s 2 84% 2 9978

2 80% Japanese 2d 4Hs 6 99%
2 81 3 84% 32 09%

Cltyof Paris 8s Japanese 4s 24 90%
37...99 15-16 %.S7..69% 1 99%
United Klngdm %.s7..69% 8 99%

BHs 1821 10 .09% 3 99%
1...99 15-16 1 6914 6 99%
8Ha 1922 5...s7..6914 5 99%

10 98% 12 99%
5....98 7-10

.,
Chi BJtQ gm 4s

38 9813 City «M»67 6 771a
8Ha 1929 *»}» Chi at Erie 1st

3 .89 NY City 4s 1939 j .764" 987S 1 8("a Chi Gt West 4s
1 88% ..- 6 50

15 887b Am AftrCh 7Hs Chi IndALou 6s
SHs 1937 receipts 1093%

2 86 1 96 CMAStPgm
4 86% 2 96% 4H»
1 86 5 96 1 7313
3 86% 2 96% 0 MA 8t P CV
0 80% 1 96% 4Hs
2 86% AmSmeltA R 5s 1 65%
6 86 8 76% 2 64%
28 88 » 2 76% 2 6478

In KASfl 1 7A.1s 11 fl*

3 86% AmTAT cv 6s O A So V fd
Belgian Gov 8s 1 88 4M*

receipts , 3 ,8814 6 5934
17 100% 3 98% 4 59%
3 ... .100 5 981a Chi M A 8t P
1 100% 2 98% deb 4s
1 100 6 981a 9 67%
1 100% 1 98% ChlMtlAStP 4s
6 100 5 98%j 3 66I3

BelglanGov7>4s 6 98% Chi A NW 7s
11 101 10 0878 2 10178
3 ... 1007a AmT&T clt 5a 7 103%
2 100% 8 8314 1 1031a
2 100% 8 83 2 103%
3 10078 3 83la 3 104
2 100% 1 83% Chi A NW 6%s
la IOOI4 1 831a 1 100
12 IOOI4 6 83% 5 997g

1 1001a AmTftT Cit 4s 2 99%
1 ....100% 3 78% 2 9978
la... .100% 33 79 C4NW deb 1833

7 ...100% 5 78% 4 89
1 100% 1 79 1..S30..89

Belgian Gov «s Armour 4Hs Chi Bys 1st As
1925 5 7814 0 84%

10 9314 1 78% 1 64%
8 931a A TA8K cv 4s ChlRIAP By 4s
6 .93% 20 68 1 7134

Danish Gov 88 6 6934 ChlRIAP fd 4s
30 101 ATA BP gen 4s 9 66%
6 IOII4 31 76 1 68%
5 1011a 7 70% 7 86I3
4 101% 1 78 7 65%
2 ...1011a 7 78% ChiStPMAOcn
1 101% 3 78 1 100

10 101% 20 76% 1 100%
6 lOUa ATASFadlts ChiStP MAO 5s

Danish Con 5 70% '1 79
Municipal 8s ATAMFCal 4He CMUnStn 6%s
certificates 1 78 certificates
Series A Atl C Line 4V$s 1 103%

1 10O 5 73% 8 104
1 90% 2 74 ChlUnStn 4%s
4 100 Atl C L clt 4s 2 80%
2 100% 4. 68% 2 80
1 100% AtlantlcFrult7s ClilA Wind col
1 .....101 10 33 tr sf 7%s
1 100%' 1 35 1 85%
1 100% AttReflntngS%s Chi A W lnd 4s
certiorates certificates 2 59%
Series B 7 100% Chile Copper «s

13 100 40 100%; 31 71%
10 100% Bait A Ohio 6s 1 71%
City of Copen- 19 89 C C CA St I. 5s

hagen 5%s 10 89% 1 87%
13 77 B A O 5s 1995 Cleve Sh L 4%s
1 77% 6 70% 1 81%

377 1 71 Col 80 ext 4%e
1 7673 1 70% 4 74
6 77% 4 7034 Colo South 4s
5 77% 1 71 8 89%

25 77% HAOCV4H* 1 81
Norway Gov 8s 5 68% 3 81%

1 1027a 4 89 Con Gas5-yr7s
1 102% BaltAO gold ts 1 101
7 1027g 8 68 5 101%
1 103 BaltAOhio 3Ms 1 101%

CltyofBergcu8s 4 84% 10 101%
receipts BaltAOSW 3%s 1 101

4 96% 5 79% Cub A Sugar 8s
1 97 BAG TolAC 4s 4 99

City of Chris- 2 54 1 99%
tlanla 8s Bell Tel Pa 7s A 99%

0 wo-* i jue"3»«.UDSt<ane n cv
3 981a 3 10334 10 85
2 9838' 2 1031a' 6 MU

Swedish Gov rts Braden Cop Mi 8 851a
5 847R| 12 823« 13 6BI4
4 85 Bkln Edsn Ss A! 11 85
8 85U 1 8OI4 7 66I4

Swiss Oov Nh 2 80 13 85
1 1053r Bkln Edsn 7s O; 9 65U
3 1051s 1 0734' 2 6512

City of Berne Ss Bkln Edsn 7» D Cumb Tel 5s
20 08»8 1...3...08 1 7H»s
5 9834 1 9812 Del & H gold 7s
1 983r 4 99 1 1031a
2 981a Bkn Rap Tr 7s DH 4 H f(l 9

CityofZurlch 8« certificates 1 7734
1 99 stamped Don 4 R O 5s
4 99 ^ 1 44 10 6834

Swedish Oov «s Bush T Bldg 5a 8 681a
3 851i 1 7ft 2 89lg

CltyofZurlrh ss Cal Oas 4 E 5s Den 4 Rio O 4s
1 99l« 10 841a! 2 633s

DmCanada5Hs Can Natl Rys: 10 63la
1929 Can Nor #Hs! 1 63

5 92 when Issued Den 4 BO fd 5a
10 915s 4 9634 10 4»34
Dom Canada 5s 10 9678 14 45

INI5 9634' 1 4514
12 88I3 1 967S| 25 4519
3 88I4 2 96341 18 4534
1 87l2 10. 967s! 2 45la

Brazilian Oov 8s, 12 9634 8. ,»30.. .4534
20 98lg 37 .9678 5 451a
10 98U Can Nor By 7s 15 40
3...SO. .9814 2 1013s Det Ed 5s 1940
10 98U 3 101 1 79
5 983s 2 101 Detroit On 4Hs
la 987s 16 IOHr 2 591a

1 9s3g 2 lOISg Dla Match 7H«
0 98U Central Oa 1st 2 103ia
6 983r 1 89 1 1035s

a 981a Cent of Oa us 1..C...104
1 983r 4 88 Duquesne I .tils
1 983s 1 8734 1 901a

i cen ua cn as e wi
I oaisl 7 81 2 <JOil«

tip that the bond* may be declared unconstitutional.
The Cnnnillnn Maturity.

The Dominion of Canada will pay off
the $15,000,000 r>\»i per cent, loan due
here on August 1 without any r.ew

financing, according to information obtainedin official banking quartern. It
was stated also that Canada had credit
balances hero sufficient for that purposeand therefore probably would not
ship gold to meet that maturity. It will
be recalled that the Dominion of Canada,which bad made cash advances to
the Canadian National Railways, was
reimbursed cut of the proceeds of the
sale of $25,000,000 of Canadian NationalRailways bonds In this market.

llnoUs of Tno Issues Closed.
J. P. Morgnn A Co. announced yesterdaythat all French Republic twenty

year 1% per cent, bonds had been sold
a«d the subscription books for that Issueclosed. The books were closed at
noon yesterday on the $4,000,000 of
Atlas Powder Company fifteen year 7%
per cent, convertible bonds, offered by
Redmond * Co., Brown Bros. & Co. and
the National City Company. The Issue
was oversubscribed.

,1

E NEW YORK HERALD

CK EXCHANGE J
JULY 21. 1921.
1921. 1920.19191,856.000$7,899,000 $10,007,000

17,876,000 2,163,148,000 1,849,561,000
BEETY BONDS.

Net I
Open. High. Low. Last. Chgs.

) 86.80 86.88 86.76 86.80 +.06
2-47)
2) 86.90 87.16 86.90 87.16 +.16
L932-47). 87.84 87.78 87.30 87.52 +.28
927-42). 87.06 87.40 87.06 87.16 +.16

87.14 87.14 87.14 87.14 +.30
) 91.40 91.50 91.30 91.30 ..

v

91.28 91.28 91.28 91.28 +.22 d
1-38).... 87.22 87.52 87.22 87.30 +.18 tl
2-23)... 98.36 98.42 98.36 98.42 +.04 ti

as 91 09 OA oc oa qo oa _l ni

2-23)!!.' 98.40 98!40 98.38 98.40 +.02 j]
y

Railroad, Industrial and Other Bonds. °ti
Det Tun 4Hs Mex Pet of Del St J. A SanFran sl
5 77 cv 8s adj As

DuPont de No- certlflcatea 1 88> ,
uiours 7 V»s 1 94% 4 68% '

3 977g i 94 StL A SanFran nr
1 973* 1 94% lnc M
1 97% 4 95 8 5414 ,,
1 9734 Mldvale BU 8s 3 54!a ,
1 97% 3 7818 7 54U 11

1 9734 3 78U 8 54 C«
3 97% X 76 1 54U r<
2 97la Mo Kan A Toz StLoulsSWto t<
3 97% notes X 8534 »i
2 9784 7 4114 StPAKCSLAHs '

5 071a Mo Pac 5s 192» 10 8334 P
Frie 1st con 4s 2 88 5 637s tl
10 541.1 Mo Pac fun ts StLRMAPSs T
2 541a I 531a 2 71 n
10 5414 2 53% SanAftAPassls ,
5 541a X8 531a 3 82% "

Ei lo cv 4s ser B Mont Pwr 5s Seabd A L ad) "

6 38 1 8478 1 251a h
Erie gen 4s 1 85 2 257a
2 42la 1 847s X 251a t)
3 42% Nash CAStL Ss 7 26I4
15 421a 2 92U Seabd A L As 81

Gen Electric As NO Tex AM 5s 3 487s tl
X IOII4 3 55 10 4814 81
2 101% N Y Central 7s 10 i81a r<

Gen Electric 5s 6 10114 Seabd A L 4s
4 S6I4 1 101% stamped

Gen Elec 3+s 1 IOU4 2..., 61 rl
7 70 N Y Cen deb As SlnclalrCO 7Hs ci
1 701a 3 9034 8 91 t<

Goodyear Tiro 1 90% 1 9U4
A Rub 1st Rs 23 91 1 907b

1 99% 3 9114 1 903i
2 991a 10 913i 1 907a
2 9914 N Y Cen 4Hs 14 91
4 99% 1 77% 1 9034
6 9014 NYCendeb4s 2 91 t<
2 99% 5 77 2 90% sl
2 991« NYCenLS 3Ws So BelITATel 5s »

9 1)938 1 61U 1 81%
8 991a N Y Dock 48 3 8H4
1 99% S 70 SouthPac CV 58 a

8 99% NYOnt* W4s 1 89
GrTrRyCan 7s 1 571a SouthPac cv 4s a

receipts N Y Rys adj Ss 5 783* a
1 101 7 6% 10 781a 5,
5 1007a certificates 10 7834 f*
1 101 10 41a 4 7878 It
2 1007a N Y Tel deb 6s 1 79
3 101 3 92 South Pac fd 4s
7 1007a NYTelgm4V4« 4 75 L
1 ..10034 2 81 4 7518 L

Gt North 7s A 1 8034 9 75 Q
25.99 6 80% South Ry gm 4s A
15 9918 4..S30..8013 23 663a A
25 09 1 809a 1 561a p
2 9918 11 8H4 StandOU Cal 7s P

22 99 NY Westchestr 4 1031a £
13 991a & Boston 4^s 1 10314 g
2 99% 2 3614 1 103% g
12 991a 2 38 4 10334 p
5 99%! Norfolk Sou Ss 1..S7..10314
5 9934I 1 41 Steel*Tube Oo
10 991a1 Norf*W cv Ss ofAmerica 7s p
1 9938 1 1017g 33 92
7 9914! Norfolk* W4s Third Ave Ss n
6 9913' 1 76I4 1 7614 T>

35 99% Norf* WPoca4s Third Av adj Ss
32 991a 1 747g 20 31 lr
2 003s| 2 75 10 3134
10 99la NorPac fd f.s B Third Av fd 4a <3,
7 99% 5 9978 5 491a c<

28 091g! 3 100 2. 49 R
12 9914 NorthernPao 4s 3 481a K
I.. .86. .99 9 75% TdwterOil«%s

15993g 1 75% certifies tos Tl
10 99U 7 7534 10 ...95 Tl
1 993s 7 757a 13 T. .9514 St

31 99U NorthernPac3s Tol8tL*W4s
3 9938 1 54 1 46 L<
12 9914 NW Bell Tel 7s Tri-CityR*L5s U

, 1 99% 6 IOII4 1 91 Si
12 993s 4 101 UnPac 10-yr «a Si
Hud* Man Td 2 IOU4 1 99%

Ss Series A 3 101% 4 100
2 657S 2 IOU4 UnionPaciflc 4s
3 6534 10 10118 5 81
5 66 4 IOII4 2 81%
1 6534 2 101% 1 .4160. ..80%
3.......6« 1 1013a 3 81 tl
1 66I4 1 IOII4 UnlonPac cv 4s .

Hud* Man adj Or * Cal 1st Ss 7 84
2 407a 4 8934 1 82U 81

1 6 405a 1 8978 UnlonPac fd 4a
29 4013 12. .830. .8934 3...S7..75
2 40% Or Rail* Nav 4a 1 76% G
2 403a 1 ..77% Un Tank Oar
3 40% Ore Sh L fd 4s equip 7s G'

Ill Central 54s"' 3 817g 2 .100%
6 90U| 10 8Ua 5 100%
0 1»07g Ore Wash KR& «g lOOig

III Con ftl 4~ 55 Nav fd 4s US Rubber 7*-js
1 7334 8 703* 5 100 rIII Cent 45 1953 2 7058 1 097g
2 693* 4 70Ig 1 100

lllCenCbJcn 5o 2 70U 1 997g q,
1 785g Pacific Oss Ss 3 100
1 79 1 78 1 99%

Illinois Stl 4'ns Pac of Mo 2d 1 100
1 79 1 80lg US Rubber 7s
1 791a Packard M Car 1 97% L

Interb R T fd Co 8s US Rubber 5s
6fc 1955 1 9RU 1 7734

SI 551g 0 9Slg US Steel sf 5s
8 5514 1 95 1 947g
8 5Sla 1 9SI4 1 94% a

1 5514 PennaTs 1 9434
» 55% 14 10234 2 947g
0 551* Penna «Hs 4 94%
8 65 54 9814 1 0*7g

Interboro- Met 2 98lg registered
col trust 4V<s 4 983g 194
1 Ifila 21 98ia Utah Powers* A
certificate! 2 98U 279

4 131g 31 981a 1 793g
« 1314 2 983s VaCarCh sf74'.

20 13lg 17 981a 1 91
25 13 7 9834 3 9114
1..c 131a 9 088g 3 91%'

IntM Marine is Penna 5s 1958 Va Caro Ch 5s
0 787g 2 851a 4 80U

IowaCentral 4s Penna 5s 1958 ValronCftO 5s
16 381j 2 8434 1 85

939 1 85 Wabash 1st
Kan C 80 fd 5s 2 847g 2 86
3 7512 10 851a 1 85 U
3 76U !Yungra4H*A WesternKlec 5j

Kan City 80 3* 15 701a 2 967?
2 5034 2 7634 West Md 4s

KanCltyTer 4s 3 761a 3 5218
6 71U 1 767g 2 521a
1 71 Penna 4Hs 1850 WestPadflc 1st
2 7034 1 8534 2 781a

Kelly-Spiingfld Peo O ft C fd 5s 1.. .a7. 78 "
Tire 8s 1 72 West Shore 4s 0

8 94 Phila Co cy 5s 1 71
1 94I4 1922 WllsonftCo rv
« 04% 15 97 J! 78
2 041a Pub 8erv Oorp WCSupftDuUs ij
3 94U of N J 5s 1 06

LSft MS 4s 1828 1 04la Westlnghse 7s A
3 8414 1 05 6 100%

Liggett ft M 7« Reading gm 4s 1 1007s
2 10034 10 73% 1 101
2 . a7..10634 34 74 2 10034
2 1061a RIoGW col tr4s 2 10078 n
1 106 3 51 2 100% u.

La ft Ark 6s StL&JronM 5s 1 100% Y»
1 07 3 88 1 101

I-ouAJefBdg 4« StLftlronM «s 1 1007g
Z flfilg 6 70*8 101 13

Lou & N StL 3s 8tL 4 Iron Mt 1 1007s
1 ROT* Rlv 4 Gulf 4* 1 1 00*4

MlnnAStL MSs 10 05*4 2 1007s
3 40 3 001a 1 101

Mln8SM4At4s StL & flan Fran 1 1007s
6 808s Sndes A 33 101

MoK4T of T5s 25 61U WilsonAOu 1st
15 30 StLASanFran 3 83»§ *

certificates Series B 3 837s
20 . . 34 11 7275 wis Central ta FMo K 4 Tex 4s 52 73 2 65la
8 001 a StL 4 SanFran 2 00
I. s30 .Oh34 Series O
2 003s 0 88D

EX DIVIDEND TABLE.

July 22. .American Tobacco est 4H«tAmerican Tobacco B est 444«iMulllns Body Corp. pf 2.00
July 25.

Alll* Chalmers Mfa 1.00
Pacific Coast Co. 1st pf 1.25 p
July 20.

Esmond Mills 1.50
Esmond Mills pf 1.75
July 20.

Atch., Top. 4 8ante Fe 1.50
July30-Bait.A Ohio pf 2.00

Con. By. A Lt..; I.l2jt c
Olllette Safety Razor .'1.00
Pullman Co 2.00
Stewart Warner Speed BOc.
July 31.

Canada Cement pf 1.7B oi
Ontario Steel Products pf 1.73 «<

Payable In common atock of Monget A
Co. I

DIVIDENDS. Ja
v

Stock of Pay- nRecord. able. vAmcr Linen Co. o. |1 July 113 Aug. 1 '

Austin, Nlcboia A Co., Inc., t(
pf. n, $1.75 July 30 Aug. 1 a

Rourne Mills, q, $3 July 'JO Aug. 1
llrooklyn Mdfson Co.. o $2.Aug 11) Sept. 1 c'

Wampanoos Mill*, q, $2....July 20 Aug. 1 di

f
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MNESS UPSET
DECLARED ENDED

Sank Reports Country Over
Period of Violent Disturb-

ance of Trade.

The business of the United States is

ractically through its period of violent
lsturbance. which has lasted for more

tan a year, although changes that have
iken place have not been recognized by
te business public. Is the opinion which
io National Bank of Commerce In New
'ork expressed yesterday In a review
f money and markets. Even the crop
nanclng requirements will effect no

tringency and no strain on the banking
osltlon, the bank declares, as the bankigsystem Is In a splendid position to
»eet autumn requirements for credit.
"We will from time to time," the bank

iys, "have visible evidences of the dis-essingconditions through which ti e

>untry has been passing, but these occurencesshould be regarded not as indices
> forward conditions but as relating to
\e past The changes which have taken
lace have not as yet been recognized by
te business public for two main reasons,
he period of normal midsummer dulessnow at hand has obscured the cerlinevidences of improvement and there
as been lacking a thorough compreensionof credit conditions.
"Failure to recognize the rasslng of

le period of Insufficient credit has reLiltedfrom lack of recognition of the
ict that for a long time the credit
tortage has been apparent rather than
sal and due In large part to the unitiefactorycharacter of some of the
8ks offered. There is now no 'bank
redit available for operations designed
> hold prices at fictitious levels."

METALS.
On the New York Metal Exchange yessrdaytin was easy and Straits, Straits
filpments and standard were quoted at
6.25 to 26.75.
Copper was weak, standard spot, July
nd August, 11.50 asked.
Lead was easy; New York spot, 4.50
sked, and East St. Louis spot, 4.25
sked.
inc was dull; New York spot, 4.55, and
last St. Louis spot. 4.25 asked.

July 21. July 20.
Bid. Asked. Bid. Asked.

ead, August 4.50 .... 4.55
ead, spot 4.50 .... 4.55
ulcksllver $46.00 $46.00
lumlnum 22.50 23.50 22.50 23.50
ntlmony .... 4.62V4 4.87H 4.62V4 4.87V4
latinum, soft $75.00 .... $75.00
iat., 5% ir $90.00 $90.00
lat., 10% ir $105.00 .... $105.00
lec, cop., spot .... 12.25 .... 12.50
lec cop., Aug 12.37V4 12.50
Ik iron. No. 1,
X foundry 24.00 25.00 25.50 26.50
lir Iron. No. 2.
silicon 23.00 24.00 24.60 23.60
Is: Iron, Plain,
No. 2, silicon.22.50 23.60 23.50 24.50
ess Iron, Pitts .... 20.60 .... 21.00
ess. bill., Pitts .... 33.00 23.00
IJDNDON, July 21..Following are the closigmetal quotations;

t a. d. Changes.
nppcr, spot 70 7 B up 2s fld
ipper, futuros.. 70 17 fi up 2s 6d
lec. copper, spot 74 10 O
lec., futures.... 74 10 0
Sales.Spot, 200 tons; futures, 400 tons.
In, spot 1B1 0 0 up £1
In. futures ....103 0 0 up 15s
raits 161 0 0 up 10s
Sales.Spot. 50 tons; futures, 600 tons.
rad spot 24 2 0 up 12s fid
pad, futures.... 28 12 fi up 7s fid
jelter, spot 25 10 0 off 10s
jelter, futures... 26 5 0 off 7s fid

N. Y. RESERVE STATEMENT.

The following table shows the condionof the Reserve Bank in New York
the close of Wednesday's business

id at the close of business on July 13:
RESOURCES.

July 20. July 13.
old and gold
certificates ... $281,737,523.98 $266,216,000
old settlement
fund .Federal
Reserve Board 53.211,471.70 35.332.000

Total gold held
by bank $334,048,093.08 $301,548,000

old withFederalReserve
agent 488,608,078.28 508.950.000
rid redemption
fund 20,000,000.00 20,000,000
Total goldreserves $843,557,073.96 $830,498,000
e g a 1 tender
notes, silver,

kc 71.667.362.80 74.101,000

Total reserves $915,224,436.76 $904,599,000
Ills discounted:
Secured by U. S. Govt, obligations:
For members. $146,396,458.55 $149,462,000
For otherFederalReserve
banks 25,804,000.00 24,760.000

$172,200,458.55 $174,222,000
11 other:
For members. 244,625,022.52 244,453,000
For otherFederalReserve

1 t-_ R fltfi AAA AA K fO". AAA

9250.135,022.52 9-50,178,000
ill* bought In
open market.. 5.740.001.23 7,708,000
Total bills on
hand 9128.082.382 32 9432.108.000
H. Ilovt,

bonds t- notes 2,021,600.00 2,722,000
S. certificates of Indebtedness:

One year certI f 1 c a tes
(Pitman act) 52.776,000.00 52.776,000

All other 2,663,500.00 17,741,000
Total earning
assets 9483.543.482.32 9W.3t7.000

ank premises. 5,376,556.18 3,376,000
% redemption
fund against
Fed eralReserveBank
notes 1.921.900.00 1.870,000
n c o 1 1 ected

Items 122,088,776.60 130.234,000
II otherresources 2,507,222.79 2,990,000
Tot. resources.91.532.362.433.74 91.550.443.000'

LIABILITIES.
apltal paid In. 926,872,030.00 926.872.000
trplus 50.318.308.27 59,318,000
e s e r v e for
Gov eminent
franchise tax. 17.781,010.10 17,529,000'
>eposits:
Government .. 12,970,141.13 278.000;
Memoer banks
.reserveaccount....... 637.421,800.96 630,310,000

All other...?.. 11.892,802.10 11.515,000
Total 9662.284.744.32 9662.101.000
R. notes In

actualcirculation 645,312,767.00 654.260.000
R. bank

notes In clr- ,

culatton net
liability 28.915,200.00 28,326,000
eferredavailabilityItems.. 88.384.311.82 98.693.000
tl other liabilities 3.693,992.23 3.346.000
Tot. Ilabllltles.91.532,562.433.74 91.550.445,000
latio of total
reserves to
deposit and
F. R. not j
1 lab llttlei
romDlnea .... lU.ir* us.7%
latin of gold
reserves t o
K. It. notes
In circulation
after setting
aide :ir.%

against d e
posit liabilities 103.0% 102.8%
ontlngentliabilityon Mils
purchased tor
foreigncorrespondents.. 821,178,820.54 $40,178,129.01
deserve percentaees of a year ago are
ilcutsted on the basis of net deposits and re,rvonotes In circulation.

ntKKiHTKR DRBAK8 RBCORD8,

Porti>np, Ore.. July 21..The steamhipPnwlet, which docked here Tuesaynight, broke all records for freight
esscls plying between Portland and the
irlent by making the trip across from
okohama to the Columbia River In flf»endays and two hours. This Is an
verage of 282 miles a day. The Aberosformerly held the record with fifteen
ays, eight hours.

A

1921.

FEDERAL RESERVE
BANK STATEMENT

f I

Reserve Note Circulation Falls,
Cash Reserves Gain and

Deposits Are Up.
_

Special Despatch to Tub Nbw Vobk Huuld.
New York Herald Bureau, I

Wanhliifton, July SI. I
Reduction of $39,200,000 of reserve

note Circulation O fm lhe. m>ln n* en

800.000 hi cash reserves and a slight decreasein deposit liabilities are Indicated
in the Reserve Board's weekly bank
statement for the week ended yesterday.
The banks' reserve ratio shows a rise for
the week from 81.6 per cent, to 62.5 per
cent

All classes of earning assets show reductionsfor the week. Bills secured by
Government obligations, about $9,000,000:other discounts, $8,800,000 ; acceptancespurchased in open market, $1,200,000,and Treasury certificates, $15,600,000.Total earning assets decreased
$35,400,000 and stood yesterday at $1,964,200,000,or about 40 per cent, less
than their total reported at the close of
last year.

,Of the total holdings of $609,800,000of paper secured by United States obligations,$396,500,000, or 65 per cent,
RESOCKI

Gold and gold certificatesGeld settlement fund.P. It. BoardGold with foreign agencies
Total gold held by banksGold with Federal Reserve agentsGold redemption fund
Total gold reserve $Legal tender notes, silver, 4c
Total reserves IBills discounted:

Secured by U. 8. Government obligations...All other
Bills bought In open market

Total bills on hand tU. 8. Government bonds and notesU. S. certificates of Indebtedness:Ono year certificates (Plttman act).......All other

Total earning assets IBank premises
5% redemption fund against P. R. Bank notes.Uncollected Items*
All other resources

Total resources $
LIABtLU

Capital paid in
Surplus
Reserved for Government franchise tax
Deposits:
Government
Member banks.reserve account
All other

Total 5
F. R. notes In actual circulation
F. R. Bank notes In circulation.net liability.Deferred availability Items
All other liabilities

Total liabilities »
Ratio of total reserves to deposit and F. R.
note liabilities combined

Ratio of gold reserves to F. R. notes In
circulation after setting aside 35% against
deposit liabilities
Reserve percentages of a year ago are calci

reserve notes In circulation.

BID AND ASKEI
N. Y. STOCK EXCHANGE QUOTATIONS.
To the following nrlces accrued interost Is

to bo added In every case:
FOREIGN BONDS.

Bid. Ask.
City of Bergen 8s, rects 96% 97%
City of Berne 98% 98',£
City of Chrtstlanla 98% 99
City of Zurich 99 99%
Argentine Intern. 5s. 19-15 67 68
Belgian 8s 9971 100
Kingdom of Belgium 0s 93% 93%
Kingdom of Belgium 7%s, 1945....100% 100%
Kingdom of Sweden 6s. 1939 84% 85%
Canada, Dominion of, notes, 1921. 99% 100
Canada. Dominion of, 1926 91 91%
Canada, Dominion of. 1929 91% 91%
Canada. Dominion of, 1931 88 88%
Danish 8s 100 100%
Danish 8s 100 100%
Denmark 8s 101% 101%
Chinese Gov., llu Kug Ry. 5s, 1951 45% 45%
Norway 8s 102% 103
Cuba Extern. 5a, 1944 79%
Cuba Kjftern. 5s, series A, 1949 80
Cuba Extern. 4%s, 1949 69% i

TJ. S. of Brazil 8%. 1841 98% 98%
Republic of Chile 8s 96% 96%
Dominican Republic 5s, 1958 80% 81%
French Gov. 7%%. 1941, w. 1 93 93%
City of Lyons 15 year 6s, 1934.... 81 82
City of Marseilles 18 year 6s, 1934 81 82
City of Bordeaux 15 year 6s, 1934. 81 82
City of Copenhagen 25 yr. 5%s. '44 77% 77%
French Gov. 8s. 1 Issue 99% 99%
French. Farls City 6s, 1921 99% 100
Gov. of Switzerland 8s, 1940 105 10514
Japanese Gov. 4%s, st^l. In.. 1925. R4% 84%
Japanese Gov. 4%s, 2d ser., 1925. 84% 85
Japanese Gov. 4s. string. In., 1931 69% 69%
Japanese, Tokyo City 5s, 1952 58 59
U. K. G. B. & I. 5 yr. 3%s. 1021.. 99}} 100
V. K. O. B. & I. 3 yr. 5%s, 1922.. 98% 98%
U. K. G. B. A 1. 10 yr. 5%s. 1029.. 88% 88%
U. K. G. B. & I. 20 yr. 5%s. 1937.. 86% 86%
Mexico Extern, strl. 3s of '99, IOC. 44% 43
Mexico Extern, gold 4s of '04. 1954 33 33%
Kingdom of Italy 5 yr. 6%% gold. 88% 88%
San Paulo 8s, ct 95 93%
UNITED STATES GOVERNMENT BONDS.

Bid. Ask. Bid. Ask.
2s reg 100% 100% 3s Pan r.. 75
2s coup... 100% 100% 3s Pan c.. 75
4s reg 104% 105 P 1 4s '34. 77 81
4s coup...104% 105 P 1 4s '35. 77 81
2s P '36 r. 100 100% P I 4s '36 77 81
2s P '36 c. 100 100% D C 3.65s 93
2s P '38 r. 100 100%

Closing prices of stocks In which there
were no transactions yesterday:

Bid. Ask. 1 Bid. A«k.
Advance R. 13 10 Barnet Lth 40 55
no pi.... o«va ....

Air Beduct 31 33 BarnsdallA 13 2."
Alaska Gold 74 H do B...in 20
Alaska Jun. 184 I'M Bay Bros... 21 27
Alb lc Bus.13." .. Beech Crk. 34
Alliance R. 70 .. Beechn't pf 04*4
AmalSg 1st 01% #0 Beth Steel.. 42 4tl
A A Chetn. 3574 .3574 do 7% 0114
do pf no nm do 8<* flfi'4 OS74

A Bk Note. 81 5374 Booth Fish. 374 4t4
do pf 4574 4714 do 1st pf. 20 3"

Am Bt Bug. 20 30 Bk Edison. 88 02
do pf 50 70 Bkn Ret) T 10<4 11

Am Bk Sh. 41 4fl Bk Un Gas. A3 70
do pf.... 00 03 Brown Sh. 30 41

Amer Can.. 2074 27 do pf.... 71'4 S3
do pf ... SO 82 Brunswick. 274 374

Am Chicle. 1B 18 Bnf * Bus. .. 78
Amcr Coal. 74 do pf43
Am Cot Oil 1874 10*4 Buf R * T. «0 70
do pf 30 42 do pf SO S3

Amer Exp.110 120 Burns B pf 08 *110
Am II & Ti. 11 1174 Bush Term. .. 100
Am Ice pf. 00 0* Butterlrk.. 2384 24
Atn I.lnsd.. 24 2374 Butte Sup. 12 13
do pf 57 02 Cal Bet pf. OS 73

A I.OCO pf.10?% Cal * Ariz 4574 4n
Am M A G. 1174 13 Can South. 10 4574
Am Radlat 88*4 70 Case ri pr. 70 73 1
do pf 108 CRRofNJ. 170 100 ;

A Shlpbldg .. 80 Cert Prod.. 23 30
do pf 80 do 1st pf. .. 71

A Smelt pf. RO 71 do 2d pf. .. 70
Am s Sen A no no Chi & Alt.. 074 874
A St Fdv pf 8074 81 do pf 8 12
Am Snuff..100 110 Chic EI ct «4 174
do pf 72 82 do Pf 84 174

A Sum T pf 75 80 Ch Pneu T. 40 50
Am Tob pf 88 00 C St P t O 50 54
do B 121 122 do pf 72 00

Am TelftC. 48 54 CRIAPOcfc.. 0374 «»v>
A Whol pf. 00 05 Chlno Cop. 23 2374
A Wool pf 04 00 CCCAStlj.. 37 40
Am W P pf 25 20 do pf....0O>4 02,4
Am Zinc pf 2574 27 ClevAPItts. r.5 05
Ann Arbor. 0 15 CI Peahody 30 40
do pf.... 15 35 do pf... 80

Art Metals 13 10 Col Fuel pf .. 100
Assets Real 174 184 OolASo lpf. 52 53
A Prv C.ds 30 .3074 do 2d pf. 45 48
do 2d pf. 54 58 Col firth pf 10 23

Assocls Oil 07 08 Con Cigar. 20 27
At Blr tr A 274 3 do pf.... 05 70
At Coast I- 87 88 Con Gas... 85H SO
AGAWI pf. 10 1731 Con Can... 4.374 4.7
AtlanttcPet 14 1474 do pf 75 05
Atlas Tek.. 1574 1 774 Con Insur. 00 02
At Refln.. 800 poo Corn Pr pf 0««4 101
do pf 104'i 108 CrcxCarpet 3.7 50

AunNlcii pf r.2 r." nub a a pf tz 73
Auto Pales, 3 344 Davison Ch .14 37
do pf 11 12 Deleft Hud._J»7 P1>

JUNE CANAL TRAFFIC
IS LOWEST IN YEAR

Tolls for Last 12 Months,
However, Show Cain.

Washington, July 21..Commercial
traffic through the Panama Canal dur-
In* Juna was the lowest for any month
In the last fiscal year In tonnage, numberof vessels and tolls collected, accordingto a report to-day by the PanamaCanal Office. The number of com-

were secured by Liberty end other
United States bonds; 91(1,400,000, or
26.5 per cent, by Victory notes; about
13.000,000, or 6 per cent., by Treasury
notes, and 948,300,000, or 8 per cent, by
Treasury certificates, against $397,700,U00,$158,700,000, $3,200,000 and $59,200,000,respectively, shown for the week
before.

Discounted bills held by the Boston
and New York Reserve banks Include
$49,700,000 in bills discounted for the
Richmond, Minneapolis and Dallas reservobanks, ir. contrast to $46,900,000 for
the preceding week. The Richmond ReserveBank reports a reduction of its
accommodation at the New York ReserveBank from $20,000,000 to $19,600,000,the Minneapolis Reserve Bank increasedIts rediscounts with the New
York Reserve Bank lrom $10,600,000
to about $12,000,000, while the DallasReserve Bank likewise shows an increasein the amount rediscounted with
the Boston Reserve Bank from $16,400,000to $18,300,000.

Against an Increase of about $24,000,000in Government deposits a reductionof about $25,000,000 in other depositsis shown. Reserve note circulationon July 20 declined to $2,564,600,-J tin 700 000 nr 23

per cent, for 1921. In addition there
was a decrease of 12,700,000 In raaerve
bank note circulation.

Gold reserves show a further gain of
$16,600,000 while other cash reserves,
1. e., silver and legals, dropped
$3,800,000.
The following table shows the conditionof the twelve banks in the Reserve

system at the close of Wednesday's
business, at the close of business on

July 13, and at the close of business on

July 23, 1920:
CES.
July 20. July 13. July 23.. 1020.
$308,448,000 $352,341,000 $180,520,000
404.003,000 402,248,000 387.343,000

111,531,000

$772,453,000 $754,580,000 $870,405,000
1,624,332,000 1,623,321.000 1,160,215,000
lll.513.d00 114,834,000 143,631,000

2,508.208,000 $2,402,744,000 $1,983,271,000
151,068,000 134,830,000 130,741,000

i2.630.366,000 $2,647,504,000 $2,134,012,000
600.770,000 618,784,000 1,247.371,000

I.076,370,000 1,085,196,000 1,222,536,000
23,007,000 25,135,000 353,543,000

II.710,056,000 $1,720,113,000 $2,823,430,000
33,407,000 30.008.000 26,850,000

215.875,000 215.873,000 230,375.000
2,892,000 18.334,000 28,334,000

1,064,230,000 $1,000.622,000 $3,138,218,000
25,762.000 23,510.000 14,243,000
0,034,000 10,033.000 12,742,000

544.655,000 500,804,000 771.210,000
12,813,000 14,698,000 4,600,000

5,216,780,000 $5,288,360,000 $6,075,124,000
1KB.
$102,222,000 $102,090,000 $05,008,000
213,824,000 213,824,000 164,745.000
44,231,000 43,410,000
34,067,000 10.042,000 11,072,000

1,630,196,000 1,655,303,000 1,823.504,000
27,856,000. 27,746,000 48.332,000

1,603,010.000 $1,693,001,000 $1,885,868,000
2,564,813,000 2,603,833,000 3.118.205,000
127,875,000 130,556,000 100,067,000
453,543.000 483,901,000 572,100,000
17.453,000 16,746.000 40.122,000

3,216,780,000 $3,288,300,000 $6,073,124,000
62.5% 61.6% 44.4%

80.6% 78.9% 49.5%
[dated on the basis of net deposits and

) QUOTATIONS
Bid. Ask. Bid. Ask.

D LI W. .180 190 N Ry M lpr 4 1'
De Beers .... 22 do 2d pf. 3% 4 V6
Heere pf... an 80 N Y Air Br 55 86
DenARG pf. 1% 1% NYLacAW. 80 90
Det Edlaon 88 93 NYCEL 2pf 59% 01
DetAMack. 43 NYPork pf 48 3(1
Det United. .. 70 NYNHAH.. 18 18%
Dlam'd M.. 00 100 NYOAW.... 17% 18
Dome Mln.. 17 17% NY Ship B 20 27
Dul SSAA. 3 4 NVBtateRy 20
do pf 3 7 NorfAW pf. 0(1% 07%
Durham H 20 23 North Am.. 57 50
do pf 83 Nova B Stl. 22 24

Elk H F pf 38% 40 Oh BdvAB.. 7% 8
Elec Btor.. .. 9'.% Ohio Fuel.. 40 42
Emer Bran 4 7 Ont Silver. 3% 4%
do pf 28 Orpheum C 20% 21

Endlc J pf. 93 94 Otis Elev.. 92 90
Erie 2d pf. 13% 14 do pf 73 95
Eed MAS. 5% 9 Otis Stl pf. .. 00
do pf 22 24 Pac Coast. 14 30

Earn PL pf 73% 75% do 1st pf. 30 100
Fairbanks. 35 30 do 2d pf. 30 50
"lsher B pf 97 «100 Pac Mall.. 7 10
".aaton . 1% 1% Panhandle.. 5 12
J Asph pf 85 88 do pf 65 75
Jen CIr pf. 88 100 ParlshAB... 9% 11%
do deb pf 84 88 Penney pf.. 88 94

J A Tank.. 39% 45 Peoria A E 10% 12
Jen Mot pf 05 08 Pero M pf.. 37 40
Jen Mot 0% 02 03 do p p... 50 54
Jllllland pf 25 40 Pet Mul 43
Joodr'h pf. 05 do pf 115
Jranby 17% 20 rhllllps J.. 00 05
ray A D. 11 .. do pf.... 75 88
JtNOre rts 20% 27% Here* Ar.. 17% 17%
Juan Suit. 8% 8% do pf 37 37%
J MAN pf.. 20 23 PCCAStL... 70 85
Julf Steel.. 29 32 Pitta CI pf. 84 87
do 1st pf. .. 100 PFWC pf..119

fablrs El.. .. 10 ritta Stl pf 80 83%
Tartman... 09 72 TAWVa pf. 72 75
larv pf.. 99% .. PrSteel Car 71 72
laskellAR. 53 50 Pub Serv.. 08 09%
lendee M.. 14 13 Rand 19 20
fork Val.. 57 .. Ry Steel Bp 811', 82
fomegtake 35% 58 do pf 99
lonaton Oil 52 52% Pen A Sar.101
4ydra! Stl. 3% 10 Rep Mot T. 13 14
do pf 45 05 Robt Rels.. .. 8
ndlan Ref. 7% 9 do pf.... 48 52
do pf 85 Rep Stl pf. 82 $4
nt Cement 20 25 Read 2d pf 39 42
nt.MTlpf 08% 08% Itemlnirton. 20 23
do 2d pf. 58 02 do 1st pf. .. 50
nt Nick pf 75 90 do 2d pf. .. 50
tnt Pap pf. 93 103 ReploirlrStl 19% 22
do of st. 08% 70% St.TosI.cad 11 12

Int Fait... 45 .. San C Fuc. 3% 2%
Iowa Cent. 4% 0 Saxon M... 3% 3%
lion Prdtc. 22 20 Scab A 7... 5% 0%
lopes Tea. 18 21 rfo pf 9% 10
KCFtSpf.. 00% Sears R of 9(1 99%
Kan C S pf 48 50 81oss-Shef. 34'/. 30
Kayser lpf.104% .. do pf 05% 71%
KSpT0% pf 74 77 PT.ASF nf.. 30 33%
Kol WhI pf 80 »P0 St L SW pf. 32% 35
Keo A D M 5 10 Rhattuck... 0% 7
do pf.... 20 .. 8PR Sugar. 30 45

(Crease 8S.130 140 do pf 102
do pf 98 112 Stand Mill. 90 100

Krone S H. .. 82 do pf 00 77
do pf 84 .. StanOll Cal 73% 74

l.aeledeGaa 48 52 FteelAT pf. 74 75
l.ake EAW. 10 14 Stern R pf.100
do pf 20% 22 Studeh pf... 92 95

Lee Tire... 27% 28% Superior Oil 4% 4%
Llx* A M...148% 151 Sup Steel... 30 32
do nf.... 98 103 do pf.... 92% ..

do B 140 150 Temtor A.. 8 12
Lima I..oco 04 08 do B 3
do pf.... 87 90 TexPCAO. 18 18%

LorlVrrt pf.100 105 Texas T. T 230 270
Looae-W... 30 35 TMrd Ave. 10 10
do 1st pf. 94 99 Tide W O 120 145
do 2d pf. 94 143 Toh Prrt pf 80 82

VTnlllson... 12 13 TStLW p e 10 12
do pf 54% <10 do p et.. 13 18

Manliattnn. 40% 43 TranaAW... 28 33%
Martin Ty. 13% 10 Twin City. 37 43
Man Shirt. 21 23% do pf 95
Mackay 00 05 UnderM ..121% 210
Man Sui? pf .. 90 do pf....l01 113%
Marine.... 10% 11% Un RaxAP. 55 01
Mnrlln R.. 7% 11 Un Tank.. .. 100
MrktSR p p 30 .34 do pf 100
do pf.... 10 10 Un CI* Rta.125 200
do 2d pf. 4 3% Un Alloy.. 24 25%

Math Alk.. 13 23 TT Prux 2pf J« 42
Max Mot A 40 US Exnr.. 5% 0
May D H pf 90 .. Un Ry Tnv. 8% 9
Maxwell.... 3% 4 do pf 19 21
do pf.... 4% 5% URCirpf... 42 45
do 2d pf 1% 5 USRATm.... 40% »47

Mex Pet pf 70 80 USInAIc pf .. 92
Mich Cent 58 92 UP Rub Ipf 93% 90
MSrSSM pf 82 90 US Smelt.. 30 31%
do 1 1.... 52% 50 do pf 37 38
MKAT... 2% 2% Vn-Caro C. 20% 27
do pf 3% 4 do pf.... 72 73

Mont Ward 17 17% Va rCAC 70 80
Mor A En.. 01 00 Va Rv A P .. 45
Mont Pow., 47 48 VRnnlte pf 70 80
do pf.... 93 Vlvaudou... 0% 7

Mnllln* By 18 19% Wnb pf B.. 14 10
do pf 88 Weat'se 1pf 30 00

NC A StL.. 94 110 WentM 2pf 18% 19%
Nat Arme. 13 1.3% Went Pac.. 20% 27%
Nat Bl«c...110 113 Whl ALE 8% 9
do pf 107 112 Wlrkwlre B 11% 13

Nat CAB pf 53 50 Wllaon pf . .. 80
Nat EAR... 44% 47 Worthln* P 42% 43
do pf 89 05 do pf R.. 50 69

Vat I.d pf.,101 105 *Ex dividend.
unTiw.t r.o 31 u.

merclal vessels was 193. as compared
e Ith 310 In the preceding month, and
101 In June. 1920, while tolls collected
were |751.9«7. against $935,900 In May,
and $711,268 In the preceding June.

Despite the falling off In traffic duringthe last three months of the fiscal
year, however, the tolls for the year
amounted to $11,276,899, against $8,513,933for the year preceding.

PB33IYLTA3IA OIL MARKICT.

Oil Citt, July 31..Credit balances
$2.26. Ituns, 62,870; average. 45,61$.
Shipments, 44,197 ; average, 41,641.

t)

STRENGTH APPEARS
IN WHEAT MARKET

Reports of British Credits to
Germany for Breadstuffs

Act as Tonic. \

Chicago, July 21..Wheat developed
to-day some strength, but largely becauseof reports that Germany had obtainedcredit in Great Britain to buy
breadstuffs. The market closed firm
with Its prices the same »3 those of
yesterday's finish to %c. higher, Septemberbeing at $1.26% to $1.26% and Decemberat $1.29% to $1.29%. Corn
closed %c. off to %c. to %c. up, and oat»
gained %c. to %c. In provisions the
outcome ranged from 12 %c. decline to a
rise of 2%c.

Strength in the wheat market showed
ltsrlf almost exclusively during the session'sfinal half hour, after word that
British banlters had made a $16,000,000
loan to Germany to be used in the main
for the purchase of wheat had been circulated.Bullish sentiment aUo was
stimulated by famine news from Russia,
and by advises that this season's west-
em Canadatn crop would not be larger
than that of laat year. A good dead was
made of predictions that receipts would
continue liberal and of the need of track
deliveries here, owing to congested storagefacilities and the elevator employees'
strike.

Excellent crop prospects tended to ease
the corn market. Oats were relatively
firm as a result of disappointing yields.

Higher quotations on hogs partly
counterbalanced in the provision market
the depressing effect of a break In lard
prices in Liverpool.

CHICAGO PRICES.
WednesWTIEAT.Open. High. Low. Close, day.July 125 125% 12114 125% 125

September 125% 126% 122-14 126% 125*December 129',4 129% 126Vi 129% 129V4
CORN.

July 64% 64% 63% 64 63%September 61% 62% 60% 61% 61%
December 60% 61% 60% 61% 00%OATS.
July 39% 40 39% 40 38%September.... 41% 41% 40% 41% 41%
December 43% 44 43% 44 43%
LARD.

July 11.85 11.85 11.85 11.85 ll.M
September.... 11.95 11.07 11.00 11.97 11.95
RIBS.

July 10.67 10.07 10.67 10.67 10.88
September 10.92 10.92 10.87 10.87 10.93
PORK.

September 18.85 18.85 18.85 18.85 18.85

Export sales of caah wheat were light
yesterday, only about 200,000 bushels beingworked, and they were sold on the
break. Rye sales showed improvement,
totalling 300,000 bushels, which were

composed of one full cargo and several
parcel lots. Sales of corn were estimatedat 325,000 bushels. Sales of oata
were small, being estimated at 40,00®
bushels.

NEW YORK PRICES.
WHEAT.No. 2 red, <11.41%: No. 2 hard.

$1.47%; No. 1 Manitoba, 81.81%: No. 2 mixed
durum. 81-42% c. I. f. track N. Y. to arrive.
CORN.No. 2 yellow and No. 2 white,

83%c.; No. 2 mixed. 83%c. c. 1. f. N. Y. tee
days' shipment.
OATS.No. 1 white. 53c.; No. 2 white.

52%c.; No. 3 white. 51c.: No. 4 white, 49c.:
tancy clipped white, fi6%c.; ordinary clipped
white, 54%c., all elevator.
RYE.No. 2 Western, $1.44 li o. b. and

81.40 c. 1. f. N. Y.
BARLEY.Feeding, 75®80c.; malting, 84®

89c. c. I. f. N. Y.
HAY.No. 1, $S0®32; No. 2. 826®28: No. 3.

823®25: shipping. 8204122 a ton; timothy.
Nos. 3 to 1, large bales, ton. $28®33;
shipping, $26®27; no grade. 820®23; fancy
light clover, mixed. $32;-No. 1, clover, mixed,
8284130: No. 2. $251827: alfalfa. $20®33.
STRAW.No. 1 rye, $21®25 a ton: No. 1

eat, $11®12; wheat, bundled, $22; tangled,
811®!..

INTERIOR RECEIPTS.
Wheat. Corn. Oat»._

Yeeterdav 2.923,000 620.000 607,OW
Last week 2,085,000 -378,000 392.000
Last year 944,000 549,000 5*5,000

SEABOARD CLEARANCES.
Flour. Wheat. Corn.

Yeaterda.v 7.000 178.000 94.00®
Last week 89.000 152.000 60.00®
Last year 3.000 530,000

FLOt'R.
New York Prices.

Spring patents, $8.75189.75: spring
$ 650117.50; soft winter straights, $8.-548
6 75- hard winter straights, $7.25©7.T5. Rye
Hour, fair to good. $8®8.40: Cylce to fwr.
$8.43118.775. White corn flour. $2®2.15 a 10(1

lbs. Cortuneal. fine white and yellow|
ni.ted *1 90112. Feed, city, bran. 100 lb.
racks. $25; standard middlings 100 lb.
$25 red dog flour, 140 lb. sacks. $38: Westernbran, 10(1 lb. sacks, $24..>0: standard
middlings. 1(0 lb. sacks, *24.00:
dllncs 100 lb. sacks, $.17: red dog flour, 14®
lb sacks. $39. Oil meal. $44 a ton.

Minneapolis.
Flour unchanged. Shipments, 61,319 barrels.Bran, 1,500.

MONTCLAIR IN SEWER PROJECT
m. t«nntei.ir (N J. 1 Board of Com-

mlssloners yesterday authorized the executionof a contract with the Passaic
Valley Sewerage Commission for participationIn the Passaic Valley trunk
sewer at a cost approximating $1,200,000.The town held out over ten year*
from entering the trunk sewer becausa

of objections to the proposed methods
of assessing the cost

I' K N N 8 Y L V A MA CO. GUARANTEED
3'4 PER CENT. TRUST CERTtFlCATBS,SERIES "B," DUE 1MI.

Pursuant to terms of agreement dated
September 1, 1897, and supplemental agreementdated February 1, 1001, the undersignedInvites tenders of above certificated
for sale and delivery as of August 1, 1921)
at a price not exceeding per and Interest)
to the extent of $100,000, the aum now payabloto sinking fund.
Sealed tenders, stating specific numbers of

certificates offered, addressed to GIRARD
TRUST COMPANY, Trustee, Sinking Fund
Pennsylvania Company Guaranteed 314 peg
cent. Trust Corttflcates, Series "B," will be
received until 12 M. July 30, 1921. Acceptedcertificates must be delivered otl

August 1st, or security furnished that day.
If required, that delivery will be made
within ten days.
GIRARD TRl'ST COMPANY, Trustea.

GEORGE H. STUART 3d, Treasurer.
Philadelphia. Ta.. July 12, 1921.

International Salt Company and
Subsidiary Companies report total
earnings for second quarter ended
Juno 30th, 1921. after deducting
all expenses except Federal taxes,

of $469,771 .Mi
Less Fixed Charges and Sinking

Fund 101,26AM

Net Earnings for Quarter .$36S,MBj3 j
KT^DJCNPS AND INTEREST.

INTERNATIONAL MERCANTILE {
MARINE COMPANY >

Preferred Stock Dividend
A aeml-annual dividend of thro* per cmU

on the Preferred Stock has b*«n declared b/|
the Board of Dlrectora, payable August lit,
1B21, to stockholder* of record at th* close;
of business July 15th, 1021. Check* will baj
mailed.

II, O. PHILIPS, Treaaurer.

To Uie Holder* of Stock Trust Certificate*,
for Preferred Stock of the

INTERNATIONAL MERCANTILE
MARINE COMPANY;

Notice 1* hereby given to holdera of out*
standing atock truat certificates for Pre*
ferred Stock of the International Mercantile'
Marine Company to present their certificate*
at the Agency of the Voting Trustees, Ct
Newark Street. Hoboken, N. J., to be e*«
hanged for definitive etock of the Company,.
Pursuant to the foregoing notice, th*

undersigned, a* Agent* for the Voting
Trustee*, will be prepared, on and after
August 1st, 1021, to distribute the dividend
of 3% to holders of Preferred Stock lasaed
In exchange for Stock Trust Certificate*
who file mailing Instruction* with ue.

THE NEW YORK TRUST OO.
rr .. ,

new lum, u una fu., IV«I

_1TTY INVrcSTlNOTOMPANY~ '

fll Broadway, New York, July 21, 1921.
The Board of I>l rootore have till* (l«y

declared a dividend of 2Vi% upon the ooramo'i 1
atock of fhl* Company, payable at ite officeon Auyutt 1, 1921, to IioMena of Common
Stock of Record on book* of the Company at
the cloae of buetnee* on July 2.1. 1921.

O. F. GUNTHER, See y.

> J
,! f/k.


